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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 7KH� %XVLQHVV� VWDUW�XS� JUDQW�ORDQ� VFKHPH� SURYLGHV� VPDOO� JUDQWV� DQG� ORDQV� WR�
� QHZ�VWDUW�XS�EXVLQHVVHV�LQ�)+'&�LQ�WKH�ILUVW�\HDU�RI�WUDGLQJ��
�
���� 7KH�VFKHPH�ZDV�VHW�XS�LQ�HDUO\������LQ�SDUWQHUVKLS�ZLWK�0(17$��DQ�HVWDEOLVKHG�

(QWHUSULVH�$JHQF\�EDVHG�LQ�%XU\�6W�(GPXQGV����7KH�LQLWLDO�FRVW�RI�WKH�IXQG�ZDV�
�������� �LQFOXGLQJ� D� �������0DQDJHPHQW� )HH��� � 7KH� VFKHPH�ZDV� WR� EH� VSOLW�
������EHWZHHQ�JUDQWV�DQG�ORDQV�EXW�WR�GDWH�QR�DSSOLFDWLRQV�IRU�ORDQV�KDYH�EHHQ�
UHFHLYHG��

�
���� 6LQFH�-XQH������D�WRWDO�RI����*UDQWV�KDYH�EHHQ�DZDUGHG�WRWDOOLQJ����������ZLWK�

��DZDUGHG�LQ�2FWREHU������� OHDYLQJ��������LQ�WKH�FXUUHQW�VFKHPH���2I�WKH����
*UDQWV�DZDUGHG�����KDYH�JRQH�WR�QHZ�VWDUW�XS�EXVLQHVVHV�DQG���WR�D�EXVLQHVV�
WKDW�KDG�EHHQ�WUDGLQJ��ZLWK���HPSOR\HHV��IRU�DSSUR[����PRQWKV���7KH�EXVLQHVV�
WKDW�KDG�EHHQ�WUDGLQJ�ZKHQ�DZDUGHG�D�*UDQW�DFKLHYHG�D�7XUQRYHU�RI�����.�LQ�
LWV� ILUVW� \HDU�� QRZ� HPSOR\V� �� VWDII� SOXV� DQ� DSSUHQWLFH� DQG� KDV� WXUQHG� RYHU�
����.�LQ�WKH�ILUVW���PRQWKV�RI�LWV�VHFRQG�\HDU����

�
���� 7KH�VFKHPH�KDV�HLWKHU�JHQHUDWHG�RU�VXSSRUWHG�HPSOR\PHQW��SDUW�WLPH�LQ�VRPH�
� FDVHV��IRU�D�WRWDO�RI����SHRSOH����
�
���� 2I� WKH� ��� QHZ� VWDUW�XS� EXVLQHVVHV�� ��� VWDUWHG� LQ� ������ �� RI� ZKLFK� DUH� VWLOO�

WUDGLQJ�DQG���RI�ZKLFK�DUH�QRZ�JHQHUDWLQJ�UHYHQXH�RI�DSSURDFKLQJ�RU�JUHDWHU�
WKDQ���.�SHU�PRQWK�� �2I� WKH� �� EXVLQHVVHV� WKDW� VWDUWHG� LQ� ������ �� LV� DOUHDG\�
JHQHUDWLQJ�UHYHQXH�RI�����.�SHU�PRQWK����

�
���� 2QO\� RQH� RI� WKH� EXVLQHVVHV� DZDUGHG� D� *UDQW� KDV� FHDVHG� WR� WUDGH� VR� IDU����

$SSOLFDQWV� WR� WKLV� VFKHPH� KDYH� EHHQ� DEOH� WR� EHQHILW� IURP� RWKHU� VXSSRUW� RU�
WUDLQLQJ�RIIHUHG�E\�0(17$�DQG�WKLV�PD\�KDYH�FRQWULEXWHG�WR�WKH�ORZ�IDLOXUH�UDWH�
�DOWKRXJK� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� EXVLQHVVHV� DUH� QRW� XVXDOO\�
FRQVLGHUHG� WR� EH� VXVWDLQDEOH� XQWLO� WKH\� KDYH� VXFFHVVIXOO\� QHJRWLDWHG� WKH� ILUVW�
WKUHH�\HDUV�RI�WUDGLQJ���

�
���� 7KLV� VFKHPH�KDV�SURYHG�VXFFHVVIXO� VR� IDU�DQG� LV�GHOLYHULQJ�RQH�RI� WKH�DFWLRQV�

VHW� RXW� LQ� WKH� )+'&� 6WUDWHJLF� 3ODQ� �������� �$FWLRQ� (*�������� � )RU� WKHVH�
UHDVRQV�� &DELQHW� LV� DVNHG� WR� H[WHQG� WKH� H[LVWLQJ� VFKHPH� ZLWK� 0(17$� IRU� D�
IXUWKHU�SHULRG�E\�DOORFDWLQJ�D� IXUWKHU����.��SOXV�D�0DQDJHPHQW�)HH��IURP�WKH�
6WUDWHJLF�3ODQ�DOORFDWLRQ�(*����� �%DVHG�RQ�FXUUHQW�WDNH�XS�RI�DSSUR[LPDWHO\���
JUDQW�RI�����.�SHU�PRQWK�WKLV�ZRXOG�H[WHQG�WKH�VFKHPH�IRU�DERXW����PRQWKV����
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�
��� 5HFRPPHQGDWLRQ�V��
�
���� 7KDW� WKH� %XVLQHVV� 6WDUW�XS� *UDQW�/RDQ� VFKHPH� EH� H[WHQGHG� E\� D�

IXUWKHU����������SOXV�PDQDJHPHQW�IHH��WR�EH�IXQGHG�IURP�WKH�6WUDWHJLF�
3ODQ�DOORFDWLRQ�XQGHU�(*�������

�
���� 7KDW� GHOHJDWHG� DXWKRULW\� EH� JLYHQ� WR� WKH� +HDG� RI� (FRQRPLF�

'HYHORSPHQW�DQG�*URZWK� LQ�FRQVXOWDWLRQ�ZLWK� WKH�3RUWIROLR�+ROGHU� IRU�
(FRQRPLF� GHYHORSPHQW� DQG� 7RXULVP� WR� DJUHH� WKH� GHWDLOV� RI� WKH�
H[WHQVLRQ�RI�WKH�VFKHPH�ZLWK�WKH�VFKHPH�SURYLGHU��

�
�
�
&RQWDFW�GHWDLOV�
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7LWOH�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�'DYLG�%RZPDQ�
3RUWIROLR�+ROGHU� IRU� (FRQRPLF�
'HYHORSPHQW�DQG�7RXULVP�
�������������
GDYLG�ERZPDQ#IRUHVW�
KHDWK�JRY�XN�

/HDG�RIILFHU�
$QGUHD�0D\OH\�
+HDG� RI� (FRQRPLF� 'HYHORSPHQW�
DQG�*URZWK�
�������������
DQGUHD�PD\OH\#ZHVWVXIIRON�JRY�
XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� )+'&� 6WUDWHJLF� 3ODQ� �������� LQFOXGHV� WDVN� (*���� ZKLFK� VWDWHV� ³3URYLGH�

LQFUHDVHG�VXSSRUW� WR�EXVLQHVVHV� �DORQJVLGH�VXSSRUW� IURP� WKH�/(3�V��´�� �$FWLRQ�
������ VWDWHV� ³'HVLJQ� D� VHULHV� RI� ILQDQFLDO� VXSSRUW� SDFNDJHV� �JUDQWV� DQG�RU�
ORDQV��LQ�VRPH�FLUFXPVWDQFHV���7R�KHOS�QHZ�DQG�H[LVWLQJ�EXVLQHVVHV�WR�VWDUW�XS��
H[SORLW�QHZ�EXVLQHVV�RSSRUWXQLWLHV�DQG�LQYHVW�LQ�HTXLSPHQW�DQG�WUDLQLQJ�RI�NH\�
SHUVRQQHO��

�
��� .H\�LVVXHV�
�
���� 7KH� %XVLQHVV� VWDUW�XS� JUDQW�ORDQ� VFKHPH� SURYLGHV� VPDOO� JUDQWV� DQG� ORDQV� WR�

QHZ�VWDUW�XS�EXVLQHVVHV�LQ�)+'&�LQ�WKH�ILUVW�\HDU�RI�WUDGLQJ��
�
���� 7KH�VFKHPH�ZDV�VHW�XS�LQ�HDUO\������LQ�SDUWQHUVKLS�ZLWK�0(17$��DQ�HVWDEOLVKHG�

(QWHUSULVH�$JHQF\�EDVHG�LQ�%XU\�6W�(GPXQGV����7KH�LQLWLDO�FRVW�RI�WKH�IXQG�ZDV�
���������LQFOXGLQJ�D��������0DQDJHPHQW�)HH��� � ,QLWLDOO\� WKH� IXQG�ZDV�VSOLW� LQ�
WZR�ZLWK� �������� WR� VXSSRUW�*UDQWV� DQG� �������� DYDLODEOH� WR� VXSSRUW� /RDQV��
KRZHYHU�VLQFH�)HEUXDU\������WKHUH�KDV�EHHQ�QR�DSSOLFDWLRQV�UHFHLYHG�IRU�/RDQ�
IXQGLQJ�DQG�FRQVHTXHQWO\�PRUH�RI�WKH�DYDLODEOH�PRQLHV�KDYH�EHHQ�GLYHUWHG�LQWR�
*UDQW� VXSSRUW�� � 7KH� JUDQW� HOHPHQW� RI� WKH� VFKHPH� LV� PDQDJHG� E\� 0(17$�
WKHPVHOYHV� DQG� WKH� /RDQ� HOHPHQW� ZDV� WR� EH� PDQDJHG� DQG� RSHUDWHG� E\� WKH�
,SVZLFK�DQG�6XIIRON�&UHGLW�8QLRQ��DV�WKH\�DUH�UHJLVWHUHG�ZLWK�WKH�)6$���

�
���� 7KHUH� DUH� VWULFW� FULWHULD� WKDW� GHWHUPLQH� KRZ� WKH� *UDQW� PD\� EH� XVHG� DQG�

DSSOLFDQWV�DUH�UHTXLUHG�WR�VXEPLW�D�YLDEOH�EXVLQHVV�SODQ�WR�0(17$�DV�SDUW�RI�WKH�
HYDOXDWLRQ�SURFHVV�LQ�VXSSRUW�RI�WKHLU�DSSOLFDWLRQ�IRU�VXSSRUW��*UDQWV�DUH�PDGH�
RQ�D�PDWFK�IXQGHG�EDVLV�XS�WR�D�PD[LPXP�RI��������/RDQV�ZHUH�DYDLODEOH�XS�
WR�D�PD[LPXP�RI����������

�
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���� 6LQFH�-XQH������D�WRWDO�RI����*UDQWV�KDYH�EHHQ�DZDUGHG�WRWDOOLQJ����������ZLWK�
��DZDUGHG�LQ�2FWREHU������� OHDYLQJ��������LQ�WKH�FXUUHQW�VFKHPH���2I�WKH����
*UDQWV�DZDUGHG�����KDYH�JRQH�WR�QHZ�VWDUW�XS�EXVLQHVVHV�DQG���WR�D�EXVLQHVV�
WKDW�KDG�EHHQ�WUDGLQJ��ZLWK���HPSOR\HHV��IRU�DSSUR[����PRQWKV���7KH�EXVLQHVV�
WKDW�KDG�EHHQ�WUDGLQJ�ZKHQ�DZDUGHG�D�*UDQW�DFKLHYHG�D�7XUQRYHU�RI�����.�LQ�
LWV� ILUVW� \HDU�� QRZ� HPSOR\V� �� VWDII� SOXV� DQ� DSSUHQWLFH� DQG� KDV� WXUQHG� RYHU�
����.�LQ�WKH�ILUVW���PRQWKV�RI�LWV�VHFRQG�\HDU����

�
���� 2I� WKH� ��� QHZ� VWDUW�XS� EXVLQHVVHV�� ��� VWDUWHG� LQ� ������ �� RI� ZKLFK� DUH� VWLOO�

WUDGLQJ�DQG���RI�ZKLFK�DUH�QRZ�JHQHUDWLQJ�UHYHQXH�RI�DSSURDFKLQJ�RU�JUHDWHU�
WKDQ� ��.� SHU�PRQWK�� � 2I� WKH� �� EXVLQHVVHV� WKDW� VWDUWHG� LQ� ������ �� LV� DOUHDG\�
JHQHUDWLQJ�UHYHQXH�RI�����.�SHU�PRQWK����

�
���� 2QO\� RQH� RI� WKH� EXVLQHVVHV� DZDUGHG� D� *UDQW� KDV� FHDVHG� WR� WUDGH� VR� IDU����

$SSOLFDQWV� WR� WKLV� VFKHPH� KDYH� EHHQ� DEOH� WR� EHQHILW� IURP� RWKHU� VXSSRUW� RU�
WUDLQLQJ�RIIHUHG�E\�0(17$�DQG�WKLV�PD\�KDYH�FRQWULEXWHG�WR�WKH�ORZ�IDLOXUH�UDWH�
�DOWKRXJK� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� EXVLQHVVHV� DUH� QRW� XVXDOO\�
FRQVLGHUHG� WR� EH� VXVWDLQDEOH� XQWLO� WKH\� KDYH� VXFFHVVIXOO\� QHJRWLDWHG� WKH� ILUVW�
WKUHH�\HDUV�RI�WUDGLQJ���

�
���� 7KH�VFKHPH�KDV�HLWKHU�JHQHUDWHG�RU�VXSSRUWHG�HPSOR\PHQW��SDUW�WLPH�LQ�VRPH�

FDVHV��IRU�D�WRWDO�RI����SHRSOH����
�
���� 7KLV� VFKHPH�KDV�SURYHG�VXFFHVVIXO� VR� IDU�DQG� LV�GHOLYHULQJ�RQH�RI� WKH�DFWLRQV�

VHW� RXW� LQ� WKH� )+'&� 6WUDWHJLF� 3ODQ� �������� �$FWLRQ� (*�������� � )RU� WKHVH�
UHDVRQV��&DELQHW�LV�DVNHG�WR�H[WHQG�WKH�H[LVWLQJ�VFKHPH�IRU�D�IXUWKHU�SHULRG�E\�
DOORFDWLQJ� D� IXUWKHU� ���.� �SOXV� D� 0DQDJHPHQW� )HH�� IURP� WKH� 6WUDWHJLF� 3ODQ�
DOORFDWLRQ�(*������%DVHG�RQ�FXUUHQW�WDNH�XS�RI�DSSUR[LPDWHO\���JUDQW�RI�����.�
SHU�PRQWK�WKLV�ZRXOG�H[WHQG�WKH�VFKHPH�IRU�DERXW����PRQWKV����

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1�$�
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1�$�
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1�$�
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1�$�
�
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���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1�$�
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 1�$�
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� ��������SOXV�PDQDJHPHQW�IHH�WR�EH�DOORFDWHG�IURP�WKH�6WUDWHJLF�3ODQ�DOORFDWLRQ�

(*�����
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
,QVXIILFLHQW�EXVLQHVVHV�
WDNH�XS� WKH�RIIHU�RI�D�
JUDQW�

/RZ� 3URPRWLRQ� RI� WKH�
VFKHPH� FDQ� EH�
XQGHUWDNHQ� LI� WDNH� XS�
UDWHV�DUH�SRRU��

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 1�$�
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� )+'&�6WUDWHJLF�3ODQ����������
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� 1RQH�
�


